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WORLD BANKRUPTCY
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PAISH SEES WORLD HEADED
FOR EARLY FINANCIAL RUIN

Continaed from Firsi Page.

had excecded their prewar production
A large increase in the membership of

Lhe associ
revival o export trade that suffered
st badly during the years [ollowing the

WAr.

Barncs Sees Americn Porzled,

The intsrnational debt questlon was
discussed by Jullus Barnes, president of
the United States Chamber of Com-
merce, from the standpolnt of the Amer-
jcan business man, who, he said, wa
not satisfled that Europoan nations
done all possible toward rehabilitation.
The roduction or remission of the debt,
e mald, would depend in a large
oipasyre unon publlec oginlon in this

eountry and the amount of -_‘onuder:cnl

ihe European nations would be able to
regain.

Lewts E. Plerson, chalrman of the |

board of the Irving National Bank,

presided it he banking sesslon. People

of all walks of !ifa, he said, should con-

tribute their views so that the Govern-

ment couid deterinine upon a policy rep-

resentative of the opinion of the nations.
8ir° George sald In part:

“*The men responsible for national
and international policy after four years
ol opportunity have not only falled to
find & solution for the economic and
#nancial problems which the war cre.
ated, but have rendered them, and are
still rendoring them, more difficult to
=0lve,

‘Prior to the war not only were all
the nations solvent, but year by year
hey were increasing !n wellbelng., There
ware o great many national debts and
there way a large amount of Interna-
tional de but rarely did nations ex-
perfence diMfirulty In meeting either
their national or thelr international ob-
ligations. The densely peopled nations
of Europe wera able to sell sufticient
manufactured goods and to render ser-
vice to the world In general to enable
them to supplement thelr own supplies
by large purchases of food and raw
materials from other nations, while the
countries with power to produce food
and raw materials bevond their own
needs were able to sell their surpluses
in exchange for the manufactured goods
and services they reqiired in return.

“The willingneas of the manufacturing
nations to supply capital to nations that
needed it not only ereated an ever in-
creasing supply of food and raw ma-
terials, but enabled the manufacturing
nations to expand their own productions

.and to find & ready market for them. It

fs essential to note that this foreign
capital was usually Invested in countries
from which the lending countries desired
to obtain suppliss of food and raw ma-

‘rials, so that the borrowing nations
had no difficulty in selling the products
which the foreign capital helped them to
produce. Thus the borrowing nations
met with no obstacle to the payment by
them of interest and dividends to the
lending nations; in other words, they
had no difficulty In seiling suficlent of
their products to the creditor natlons in
order to mest their interest payments.

“The amount of International debt,
that is, capital Invested by varlous na-
tions in other nations prior to the war
wns about $5,000,000,000, carrying a
ecombined interest and dividend charge
of some $400,000.000 a year. The re-
mittance of new capital from the lend-
ing ereditor natlons year by year greatly
added to the volumo and value of the
exports of these countries, while the re-
celpt of interest and dividends greatly
added to the volume und value of theie
imports. Had the Jending nations re-
fused to purchase the products of the
borrowing natlons they could not have
received their [nterest and dividends,
and had they refused to grant loans to
them they oogld not have sold their
products, except to & very Inadeguate
extent. Nations can pay each other only
#s they can find markets for thelr goods,
for their services or for their securities.

“For the purposes of International
trade, gold is just & commodity which
ons nation buys from another when [t
dpes not immediately want any other
commodity or service. The suppiy of
gold 18, however, very Hmited, and while
of, great importance In causlng nations
which posseas lurge stocks of It to
spend morae froely, or In causing the na-
tions fRAt have Msufficlent stocks to
spond less freely, its use for the purpose
of paying for produce or for the pay-
ment of interest and services between
nations is very limited
Great BRBritaln, with her great foreign
teade, rarely held a lquid gold reserve
of more than ten million pounds, and
when she had to pay In gold she simply
bought the gold elsewhers,

fiold Used to Balance,

“"For the purpose of International
trafde, gold = used mainly to balance,
and no geent sums can be pald in gold.
Prior to the war the nations wore able
to mell to each other enough produce
and goods not only to pay for other
produce and other goods they needed to
buy, but to pay for interest and wer-

viees, Aleo, the lending nations wers |

nhla ta sell anough goode abroad to en-
able them to buy all they required to
huy from other nationa and also to in-
vest abroad large sume of caplial year
by year.

"It i» necesgary to realize clearly that
the investment of new cupltal by the
manufucturing nations in the agricul-
tural and other nations expanded thair
exports and the receipt of the interest
on this capltal expanded thelr imports

“Prior to the war Great Britain had
loaned to other nationw n sum of about
four thousand milllon pounds ($20,000,-
000,000, ‘Thils eapital was piaced In the
United Statesn, In Canada, in South
America, in Australla, in South Africa,
in Indisx and elsewhers. The interest
upen this sum gave Great Britain power
io buy wmbout two hundred milllon
pounds (31,000,0M.000) worth of produce
arpnually from those Yorrowing natlons,

Mrilish Boying Exceeded Salea,

“Hafore the war Great Britaln bought
from the [United States on an average
of abhout £130,000.000 worth of produce,
whnlle America bought back only £30.-
Q00,000 of British fooda Americn bought
an extra £20,000,M0 of ecolonial and
fornign produce from  Great  Hritaln,
suth um ten, woo!, &0, Hence HAritaln's
purchases from America exceodsd her
salen tn Ar 4 by no less than %0,000,-
(00 sterling. With thiz balanes n
America’'s favor, It will be realized that
tha latter had no diMeulty In meoting the
sum of about €30,000,000 a year whieh
sha owed to Great Britaln for Interest
nad dividends Bomewhnt similar con-
ditions prevalled with regard 10 the
riher oountrios to which Gront Britain
had loaned large xumn of capital

“It s quite true that in the early
86's Princea Bismarck did object to
the recelpt of Howeslnn food  suppites
In payment of Russian Interest oblle
gntions to Germany, and that he en-
deavorad by meane of a high tariff
upon food and other producs (o keep

out the Russian supplies. IHe did not, |
Rowrver, sircend In doing o, although | prior to the war were some of the great | the weller of the goods the power to huy

he did suecesd In turning Ruesia from
A friend into an enemy.

‘Mut so far as Graatl Britain (s con- |

cerned sha han nover for one momant
rilsed any barrlers to the importation
of tha produce which ke borrowing

nations needed to #ell to her In order | auantities than aver in order to pay thelr | the stock of gold in Ameriea Is now be.

to meet their {nterest obligatione
‘Moreover, the policy that she pure

sued In this respect of placing her

caplial in countries which could grently

was taken 1o Indicate .Ll

Baetore the war |

| expand thelr productive pu;r.'.' has been |
jone of the greet forces which bad con-
tributed to the extraordinary etpml-:’
slon both In the fordlgn nnd home trade |
of Great Britain, as well as (o the |
wonderfu! expansion both in her own |
| wealth  as In the wealth of other|
nations which has occurred in the Iongl
period since she initiatad this polley,
“There Is, Indeed, no limit elther to
the forelgn or home trade of a -nation |
|\\'hlvh is wiiling to sell its own goots |
to ths world elther for cash or os |
| credit, and at the same time willing |
to accept payment for her goods in thae |
productions of other countries and es-
pecially In the productions of the nations |
to which credit Is granted, =
“The realization of this fact in 1n-|

" | ¢reaning measure has indoced  both |

rance and Germany to imitate Great |
Eritain in modern timos,
sn over increasing amount of their na- |

tional capitel in other lands, Purthor- |

mors, it las beesn the reallzation of the
advantages of foreign investments In
il:rr.nuu:in: her export frade thut has in-
duneed 1he United States of America In
rovent years to lend so freely not only

|0 the Entente nations but to practl-|
| cully every nation that neaded to bor-|
1 the requisite credit. |

row and
Unfortunately, however, nelther Ger-
many, nor France, nor the United States
has sufficiently recognizod thes advan-
tage of expanding its Imports as its ex-
port trade, and fits Income from for-
elgn investments have expanded,

Lent to Bulld, Not Destroy.

|
1
“It is now necessary to state the|
post-war situation in order to ascer-
taln the effect upon the natlons of the
war disturbances and all that has hap-
pened since the war, and also to dis-
cover the policy that needs to be fol-
lowed if the natlons are again to enjoy
that regular expansion of both national
and foreign trude, as well as that steady
Increase in national wellbeing which
pecurred until the war so seriously In-
jured the trade of all countries by re-
ducing the productive power of the con-
tinental natlons of Europe and the sall-
ing power of the rest of the world.
“The debt that was created between
nations prior to the war was all but a
minute part debt Incurred In order to

mainly for the building of rallroads, the |
construction of which immensely added
to Amerlea’s productive power. The
debt of Canada, Bouth Amerlca, Aus-
tralis, Indin and of other countries wae
mainly created for a similar purpose,
"The sums loaned by France and
Germany to Russia were spent mainly
on the bullding of the Russian railway
|u}-stem. which greatly contributed to
Russia's production of foodstuffs ani
to her wellbelng., There wans in fact
wealth created against the debts. That
was productlve power, and with it both
selling power and buying power, so that
the investment of the capital created
new markets as well as new supplios.
“In the period of eight years from
1014 to 1822 nearly as much Interna-
tional debt had been created as In all
the past. The Tnited States In this pe-
rlod sold goods agalnst credit or se-|

extent of some four thousand millions
sterling, while Great Britain granted
eredit to the Entente and other natlons
to the extent of not far short of three |
thousand-millions sterling. It s true
that Great Britain incurred a large for-
elgn debt and sold securities In foreign
markets which must be reckoned as n

Great Britaln has granted foreign eredit
| during the period of nearly three thou-
sand milllons sterling, while the United
Stntes has granted credit or has bought
securitles to the extent of some pounds
feur thousand milllons sterling since the
war began.,

“If allowance be made for the resale
of American securities o America, Jap-
anese securities to Japan, &c., it is evi-
dent that the amount of International
debt has been increassd from about
pounds eight thousand milllons sterling
prior to the war to some thirteen thou-

roalized the prices for them which they

in fact, Immensely lnocreased the expos
trades of both the United States and of
Great Britaln during the perlod,

New Debt for Destruction.
tive purposes,

work of destroyving thelr productive
power, reducing their selling power and,
with it, gresatly reduclng thelr buying
power. 1t has therefore, had a con-
trary influence to that exercised by the
investment of capital by one nation in
another prior to the war,

mischief. This war debt nad buen in-
curred by the manufacturing or cred-

creditor nations, and these creditor na-
tons did not desire to be puld In the

| yoods of the borrowing na‘lons. There- |

fore, we have this position, that the
leans granted since 1914 have reduced
and have not increased the selling and

buying power of the natlons that have |
I nd to borrow. Furthermors, the latter |

are placed under the necessity of buy-
irg still greater quantitics of forelgn
| produce than they did before the war.
i.'ln the other hand, these natlons have
| diMiculty In selling enough of thelr
| products to pay for what they require
| to buy to meet thelr necessities without
| taking Into mceount thelr desire to sell
| pdditionnl quantities of ihelr products
i+ order to meet the interest on the
ohligntions they incurred,

“Even this statement of the situation
(1= not complete. Prior to tha war tha
centinental nations recelved large quan-
titles of food from Russia in payment
ot Interest, while they enjoyed a con-
widernble market in Russia for their
goods, which snabled them to purchase
still greater quantities of food and ma-
teriats from the Russian people, These
Kussinn supplies of food and materials
pre now antirely lacking,. The Russian
market for DPBuropean goods has also
completaly disappearsd

Germany Can't Pay Debit,

“Nor is thin the full statement of the
disorganimation and difMicnity which the
LWaAr has created, Beyond the debts in-
curred In the purchase of Amerioan
snd Hritishy prodocts by tne European
ritlons during and since the war a
groat forelgn debt has been placed upon
Germany for reparations n debt so
great that it Is entirely beyond hor
||mwnr to mest, The aum &, Indesd, so
ureat that it has destroyed whatever
pawver she would otherwise have pos-
pesned of assisting the war injured na-
| tlons to obtain the credit they needed
| for the purpose of reconstruction,
“Thus at the present moment what

eraditor nations of the world have be-
come Impoverished debtor nations Hulti
Inck power to produce enough things
with which to buy the food and raw nm-l
torinls they require leaving aside thelr
| need to produce and to sell greater

| ebligations for Interest and reparntions,
| *In tha dobtor nations I do not in-
cinde CGreat Hritain, Oreat Britaln is
still the greatest creditor natlon of the

I

and to Ium-:-l.iI

creats wealth, not to destroy it, Amerl- | thousand millions.
ca's debt to Great Britaln was Incurred |

curities of one kind or mnother to the | 1°#d the growth of her populution and

setaft to the ecredit she has granted; |
neveriheleas, the fact remaina that|

sund milllons at the present time. Une | :; !." ""; to "e‘!"-"“'" payment for the in-
less this new debt had been created| T8 1"" te it. The produce may come |
neither the United States nor Great | in am imports or it may be consumed
Britain could tave sold its products nor|

“Uniortunately, however, the new | PA¥Yment, but If & creditor nation refusea
debt has not been Incurred for produce | )
Indeed, instead of ns-!l‘t‘f"l""-“ !Th'_'ll It _is diMoult for payment
| sisting the nations to become richer, to | 2 be mada.
produce more freely, to sell mors and to| for a time aceept securlties In payvment
buy more, 1t has contributed to the |

“Nor I8 this the full extent of the |

ftor nations to other manufacturing or |

THE NEW YORK HERALD, THURSDAY, OCTOBER 26, 1922.

IS FEARED BY PAISH

" POINTS IN PAISH'S ANALYSIS
OF INTERNATIONAL CREDITS

-

waorld.,
The statesmen of all nati

to increase both the productive

The very fact that up to t

u change in their point of view.

uebt nas been Increased from

millions at the present time,
The American Government

L

GGREAT BRITAIN is still the greatest creditor nation of the

effort to prevent the nations from meeting their obligations to
each other and thus reducing the whole world to bankrantey,

Great Britaln has always been not only willing but anxious

in order to assist that nation to meet its obligations,

nation and was consequently more anxious to sell than to buy
has prevented the American people from realizing that the
extraordinary change which the war has effected in their fortunes .
by converting them from a debtor to a creditor nation demands

It allowance be made for the resale of American securitiey
to America, &c,, it is evident that the amount of i{nternationai

pounds sterling, prior to the war to some thirteem thousand

debtor pations from meeting their obligations to America.

ons are engaged in a common

and selling power of a nation

he war Amerlca wae & dehtor

ahout eight thousand million

is endeavoring to prevent the

P

world, After allowing for the resale T.n!
America of sesurities and for the debt |
which she has incurred she has over five |
thousand millions sterling of forelgn In- |
vestments in compurison with & net sum |
of somewhat over three thousand mil- |
Hons sterllng of forelgn Investments
which America now possesses.

“It is quite true that of her present
foreign investments some two thousand
milllong sterling are doubtful, the money
having been lent to the war injured na-
Yons of Europe, more particularly
France, Italy and-Russia; but even if
thes#e investments are entirely deductad
Great Britain still possesses some three
thousand millions sterling of good for-
eign investments, whereas of the three
thousund millions sterling of fdbeign se-
curitles which Amerlon now possesses at
least one thousand milllons sterling are
doubtful In the same way as the British
linvestments are doubtful. If allowande
be made for this the good foreign in-
vestmenty of America s#re about two

4111 Other Factors Cound.
"Were this the complete story the dif-

rroasent such Insuperable obstacles to re-
.-r.i:-rr:.' as the natlons are now faced
witlh,

“Great Britaln has been a creditor na-
tion for many generations and under-
m'.n_r:ds that it carries with it responsi-
bilities ns well as privileges, and that if
her credits are to be good she must help
to promote the productive power and
the selling power of the nations to which
she has supplied so large a percentage of
her total capltal.

“The British people are willing, as 1
have previously explained, to give a free
market In Great Britain to the producs
and goods of the debtor natlons and
moreover are willlng to buy that
produce with the utmost freedom. In-

her increasing well belng demands that
the produce shall be purchased in order
that her people may be sustained. Con-
z-s-queml_\r the nations debtor to Great
Eritaln do not require to consider the
question of wlether or not they can dis-
pese of thelr products.  All they have
to conslder s whether they can produce
enough for sale at world prices which
will enable them to meet their obliga-
tions,

“Om the other hand, the very fact that
ur to the war America was » debtor na-
tion and was consequently more anxious
to sell than to buy has prevented ths
Amerlean people from realizing that the
extraordinary change which the war has
effocted in thelr fortunes by converting |
them from a debtor to a creditor natlon |
demands a change In thelr polnt of
view,

“Clearly a creditor nation with =
large income from forelgn Investments
must be willing to Buy more than 1t selis

atroad by its tourists, but in some woy
r other a creditor ‘nation must be

Y willing to take
T hi edit, | ¥ payment of the produce
did realize. The granting of this er [l It s still selling and of the interest

vwhich is due to it In the goods and ser-
vicea of other natlons or It cannot be
| paid.
I “A mnation may be quite solvent, in-
deed quite willing and able to make

to accept payvment elther In goods or n
A ereditor nation may

for interest, but that merely means that
Itz forelgn capital account s mecumulnt-
Ing at compound rates and that ulil-
mately it will be entitled to recsive a
stlll greater quantity of foreign produce
and services In exchange for |ts own
i produce and in payment for the Interest
| due to her,

British Goods Needed Most,

“The suggestion has been mude with
regard to Great Britaln, which owes to
| the United States (Government a debt of
|about a thousand milllons sterling, that
rayment should be made in the presont
orelgn Investments of Great Britaln, not
| Interallied securitles, but in Pre-war se-
i('l'l’lf'l'.‘-‘ This could he done, Great
Eritaln could glve to the Unlted States
It payment of her debt a (housand |
milllons sterling of Canadian, Argen-
|tine, Auatralian, Tndian, South African
ar other securities and the debt could
be paid off.
| "But thizx wonld not solve the prob-
lem. It would definitaly doliver Great
Eritaln from its obligation, but it would
not make any essential change In the
nmituation, Amerion does not need to
purchase the products of the countries
in which Great Britaln places so much
orf her prewar savings any more than |
she needs the products of Great Britain;
indeed she needs them lean Canada
puys Great FBritaln for her interest in
wheat, America does not neasd rh-‘

Canaaifn wheat Canada would still
have to sell her wheat to Great Britain
In order to pay the interest due, and |
Great Britnin, whieh pesds Cannda's
wheat, would still bo faced with rhn|
tnek of remitting the necessary funds
to the Unlted States to meet Interest
Prymenta. The same sltuation is
equally true of Argentina |

“Thus the difflcultion of Great Britain |
In making payment to the United
States for produce purchased and for
Intorest would remain the same, In-
deed it In clear that whatever method |s
adopted of repaying the debt of Great |
Eritaln to America the difficulties will
rimalin until America in willing to ac- |
cept payment either In goods or services
for the Interesmt and principal dus to
her,

"It Is not essential that America
should buy British goods. Tt s, how-
aver, easentinl that she ahould buy the
products of some natlon; It may be
rubber ar tem of wool or gold or all-
wer or tin or something that she re-
quires the purchase of which would give

tho goods which Great Britain  would
reed to esll In order to make payment
of the sum due to Ameriea.

*At the present moment Groat Britain |
In paying the United States Government
tho intereat due on Ii= debt in gold, and

coming so great that the American Gov.
ernment in again placing It In clrcula.
tion In the form of gold cortifcates. In
other words, Americo~ges not noed the

gold. 1t is a superfiuity, but it is the one
projduet of the world which she will
freely take in payment, and therefore it
is essential for Great Britain If she in
to meet her obligations to America to

collect all the gold that she can gather |

together in order to pay the sums as
they fall due,

“I do not for cne moment desire to
criticise the policy of the Ameriean Goyv-
ernment. During the war and until re-
cently it has, in my judgment, done all
that tie civilized nations of the world
could expect of it. I mercly wish to
stite the facts as clearly as it is possibla
for me to state them.

A ¢reditor cannot refuse to take pay-
ment of its debts In the goods or ser-
vices which the debtor nations ean supply
either directly or indirectly, and there-
fore the endeavor of the American Gov-
wrnment to prevent the import of goods
and produce by erecting tarlff or other
barriers for the purpose of keeping out
the goods of the other nations is action
which I am convinced neither they nor
the American people have fully con-
sidered.

ficditles in the world situation would not f “Agnln, the policy of placing gold

in the Treasury, issuing gold certificates
and placing the certificates In clreula-
tion Instead of allowing the gold to go
into the Federal reserve banks to pro-
mote trade and buying power, is an
action the consequence of which they
have not fully conslderad,

“The arrival of the gold and its
deposit in the banks stimulates buying
power, and this Increase of buying
power soon tends to rectify the trade
situation, so that a nation buys as much
as it sells, and the natlons which have
t% make payment are able to perform
their obligations, By placing the gold
in the Treasury instead of in the
banks, where it would be avallable for
the purposes of trade, this natural effect
of gold Imports is prevented.

“Before 1 conclude my statement I
must point out that the action of the
Amerlean Government In endeavoring to
prevent the debtor nations from meet-
Ing thelr obligatfons to America does
not differ from the actlon of European
nations in erecting tariff barriers to
the import of goods from the nations
which are indebted to them elther for
loans or for reparations,

“The statesmen of all nations are
indeed engaged In a common effort ta
prevent the nations from meeting their
obligationg to each other and thus re-
duecing the whole world to bankruptey.
Already the polley of the statesmen ot
Burope is fast bringing the strongest
natlons of Europe to rain, and befors
long the stateamen of the other patlona
of the world, If permitted to do so, will
Lring thelr countries Into a similar con-
dition,

“It is therefores of the greatest pos.

| #ible moment that the huslness men and |

peoples of all natlons should seek ta
understand and to reallze the disas-
trous consequencea that must ensue
from the present polleles of those re-
sponsible for natlonal and internationnl
affairs and should insist upon such
chunge of pollcy that will avert the

catastrophe toward which the rlltlrn'J he refused to execute an order, thus con-

waorlidl I now moving with ever Incres-
ing rapidity.”

AMERICANS WILL AID
70 STABILIZE MARK

W. C. Potter of Guaranty Trust
and Prof. Jenks of Cornell
Among Experts.

Spemal Cable to Tam New Yoax HeEraup.
Copyright, 1928, by jru New Yoax Hmmarn,
New York gt Bervye)
Another American financlal expert
who will be Invited to come to Beriln
to discuss practienl means for the stabil-
izatlon of the mark will be Willlam C.
Potrer, president of the Guaranty Trust
Company of New York, He is now in
Paris. The other American mentloned
1s Prof. Jeremlah W, Jenbs of Cornell
and New York Unlversities and financial
adviser to ths Chinese Government,

Prof. Jenks ia now in Beglln as are
John Maynard Keynes, the British ex-
pert, Prof. Gustav Cassel of Sweden
and D, (i, Vissering, president of the
Netherlands Bank, who together with

Dr. T. Ter Moulen of Holland ars the
other experts invited, ] ’ |
Since the Reparations Commission will |
arrive hore Monday It Iy hoped to hold a |
conference of the experts before the end
of the coming week In order to prepare
avme definite proposals. -

It Is reported that the Commission will
ask, among other things, larger deliver-
| iv4 of coal, wherens the Berlin Govern-
| ment s to ask for a reductlon of the
| amount now sent. |
1

BegLix, Oct. 25 (Associated Press).—
| The first days of November, whioh once
brought revolutlon to Germany, may
i]arm‘e ns fateful In the opinlon of news-
paper comment on the stmultaneous an-
nouncements that Germany has invited
foreign financial expertsa to adviss her
on the question of stabiliging the mark
and that the Reparations Commission
also is coming.

The colneldence of the two latest de-
velopments in Germany’s turbulent finan-
clal situation, says the Boersem Courier,
miakes "It look as If the authorities on
both sides were trying to beat each
other to 1t""on some definite declsion,
It holds that the Goevernment's Invitation
to the International experts ls at lenst
a clever political move, as the fact
that representatives of outside Powers |
have been asked to look over conditions
for Memselves, will make It easler for
Germany later to oppose financial super-
vislon,

The Lokal Ansgiger belleves the in-
viting of foreign experts to Germany
will rétard rather than expedite an im-
provement in the mark. It declares that |
the best German advice must already |
have been summoned. It calla attentlon,
however, to the fact that the wisitors
who have been Invited to discuss the
situation are neutral and unblased
politically,

The Tageblatt gays it understands the
Invitatlon was issued after feelers had
been put out abroad, and that prepara-
tions for the study by these experts of
the situation have long been under way.

GREEK TRIBUNAL WILL
TRY FORMER OFFICIALS

Prince Andrew Questioned on
Conduct in Anatolia. !

Loxpon, Ogt., 25.—A despatch to the
Central News from Athens says that
Ceorge P. Baltazzis, former Forelgn Min-i
Ister, M. Stais, once Minlster of the In-
terior, and M. Bozikis, former Governor
of Thrace, were arrested to-day after
the publieation of the revolutionary com-
mittes's decree establishing a tribunal
to try political and military prisoners in
connection with the defeat of the Greek
forces In Asia Minor.

ATHENE, Oct., 25.—Former govern-
mental officers and military chiefs ar-
rested by the revolutionists when Con- |
stEntine was overthrown will be tried by |
an extraordinary court-martlal. An in-|
| vestigntor has been sent to Corfu Lo
nuestion Prince Andrew, brother of Con-|
| stantine, on the charge that while hti
| the head of un army corps in Asin Minor

tributing to the disaster to the Greek

army.

!
|
San |
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STORY OF

REVILLON FURS

temperate climates

is grown he knows

Eskimo boy who
companion.

Fifth Avenue

The Toy Sled

For nine months in the year it is good

sledding in the Arctic but little Eskimos
enjoy their sleds as much as boys of

rarely. Long before the young Eskimo
and “mush” over the snow fields. The

little sledge puppy gets his first training,
and not very gently, at the hands of the

who use them more

how to harness dogs

is his inseparable

No. [14—Life af & Revilion Post !

at 53rd Street

ATTEN

How long should
this advertisement be ?

FOR every kind of adver-
tisement there is a proper
length, and this length can
be determined in advance.

For instance, the thought
that this advertisement is de-
signed to convey will require
about two hundred and fifty
words, and set in twelve-point
Caslon type, will, with its
heading, signature, etc., oc-
cupy about twelve inches on
three columns.

We know this because we
have done work of this sort
for years. Also, we know it
for another reason that is not
empiric.

There are certain facts that
can be established about
every advertising campaign
before a line of copy is written.
Advertising is usually based
on the qualities of the thing
advertised, the results of us-
ing it, or the results of lacking
it. Different articles need to
be presented in different ways.

The main avenue of approach
may be pictorial or verbal;
the appeal may be emdtional
or logical, direct or indirect.

Deciding these points is a
matter of knowing the reasons
why people buy things’ and
why certain other people ought
to buy them.

Knowing these facts, and
quite a number of others of
equal importance, enables us
to arrive pretty accurately
at what a group of advertise-
ments should be like before
any one begins to write them.

* The forms and blanks which
we have devised to outline
these methods and to prevent
mistakes before they are
made, make an interesting
study for any advertiser or
any man who is considering
advertising.

We will show them and ex-
plain them to any business
executive whom they would
be likely to interest.

ONCE a month, or more frequently, we issue a publication

called Batten's Wedge.

editorial on some phase of business.

Each issue is devoted to a single

If you are a business

executive and would like to receive copies, write us.

‘George Batten Company, Inc.
Advertising

EBaston
10 State Street

381 Fourth Avenue
New York

Chicago
McCormick Bldg.

Moulding favorable public opinion for articles or services that deserve it

¢

tions Satisfactorily

HERBERT L. FURNAN

The MNew York Merald,
280 Broadway,
l'ew York City.

Oentleman:=

of view.

fication.

280 Broadway

L R L L AR TARAg ] Ay

n. ¥,

Havi hied occaslon to run several advertlsements
Eu:dsr;gthe Help 'anted classifications in The New
York Hlerald for executl vo snd secretarisl help, I
find the presults very satisfactory from every point
A1l applicants were of a superior Lype
which enabled me 'to 111 every position with success

I can and T do highly recommend your publicatioh to
anyone wishing to advertise undapr the above clansies

Yery LPuly yours,

{eigned) Herbert L. Furman

[

31 E. 27 St.

Octotor o6th, 1922.
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Fills Executive and Secretarial Posi-

' THENEW YORK HERALD

Telephone Worth 10,000
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